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Corporate information

VP SECURITIES A/S
The company
VP SECURITIES A/S
Weidekampsgade 14
P.O. Box 4040
DK-2300 Copenhagen S, Denmark
Telephone +45 4358 8888
Fax +45 4371 2003
Website: www.vp.dk
E-mail: vp@vp.dk
Central Business Reg. No. 21 59 93 36
Registered office: Copenhagen
Board of Directors
Elected by the Annual General Meeting:
Sven E. Lystbæk, Member of the Executive Board, Chairman
Torben Nielsen, Member of the Board of Governors,
Vice-Chairman
Bent Andersen, Managing Director
Sven A. Blomberg, CEO
Hans-Henrik Eigtved, Executive Vice President
Jørgen A. Engell, CFO
Ivan Hansen, Managing Director
Frank Kristensen, CEO
Henrik Heideby, CEO
Karsten Beltoft, Chief Executive of Danish Mortgage Bank’s
Federation
Elected by the employees:
Anne-Lise Hansen, Head of Systems Maintenance
Gitte Ina Nielsen, Systems Analyst
Erik Pihl, Head of Production & Operations
Lone Steiness, Marketing Manager
Jørgen Nymann Weje, Service Assistant
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Auditors
External audit and systems audit:
Deloitte Statsautoriseret Revisionsaktieselskab
Internal audit:
Bent Poulsen, Systems Audit Manager
Management
Johannes Luef, CEO
Senior staff members
Morten Kierkegaard, Vice President
Carsten Lebtien Mohr, Vice President
Carsten Nørgaard, Chief Information Officer
Thomas Pihl, Financial Officer
Birger Schmidt, Chief Marketing Officer
Complaints Board
Professor Ulrik Rammeskow Bank-Pedersen, Doctor of Laws
VP LUX S.à. r.l.
The company
VP LUX S.à r.l.
43 Avenue Monterey
L-2163 Luxembourg
Luxembourg
Website: www.vplux.lu
E-mail: vp@vplux.lu

Key figures, index figures and ratios

Key figures
Net turnover
Profit on ordinary activities
EBITA
Profit on financial items
Profit before tax
Profit for the year
Receivables from sales and services
Equity and tied-up security reserve
Balance sheet total
Investments in fixed assets for the year
Net interest-bearing debt
Invested capital, including goodwill

Index figures
Net turnover
Profit on ordinary activities
Profit for the year
Receivables from sales and services
Equity and tied-up security reserve
Balance sheet total

Ratios
EBITA margin (%)
Return on invested capital, including goodwill (%)
Net turnover/Invested capital, including goodwill
Financial gearing
Return on equity (%)

2005
DKK ’000

2006
DKK ’000

2007**)
DKK ’000

2008**)
DKK ’000

2009**)
DKK ’000

300,482
109,929
109,929
2,952
112,825
79,793

364,225
188,627*)
196,729*)
3,979
192,606
151,034*)

461,421
165,922
180,012
6,583
172,505
128,947

404,887
120,945
135,635
6,761
127,706
95,797

385,607
106,238
120,128
1,243
107,481
80,452

34,418
203,009
233,999
115
(152,554)
50,386

50,324
274,043
310,968
83,167
(149,278)
132,737

40,538
282,990
328,784
7,154
(196,967)
108,215

55,430
258,720
322,669
1,773
(193,970)
100,632

50,404
219,172
276,515
16,411
(157,003)
111,941

100
100
100
100
100
100

121
172*)
189
146
135
133

154
151
162
118
139
141

135
110
120
161
127
138

128
97
101
146
108
118

37
221
6,04
(0,75)
39

54*)
215*)
3,98
(0,52)
63*)

39
149
3,83
(0,69)
46

33
130
3,88
(0,70)
35

31
113
3,63
(0,70)
34

*) The key figures, index figures and ratios for 2006 include the proceeds from selling the domicile property of DKK 41,299,000.
**) As of 2007, the figures are for the VP Group, which includes VP SECURITIES A/S as the parent company and VP SERVICES A/S,
VPMEX ApS and VP LUX S.à r.l. as wholly-owned subsidiaries.
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Management review

Financial development

VP LUX

VP achieved satisfactory profits in 2009 of DKK 107.5 million
before tax, compared with DKK 127.7 million in 2008. Profit on
ordinary activities was DKK 106.2 million in 2009, compared
with DKK 120.9 million in 2008.

The company’s Luxembourg subsidiary, VP LUX S.à r.l., was established in 2008 in order to enable the issuers of special covered
bonds and mortgage covered bonds to refinance significant euro
sums which became mortgageable at the European Central Bank
(ECB). In order for an investor to be able to borrow against a euro
security within the Eurosystem, the ECB requires the security to
have been issued within the Eurozone. This means that euro securities previously issued via VP in Denmark have not been mortgageable at the ECB. VP LUX was approved by the Luxembourg
financial supervisory authority (CSSF) to operate a CSD business
and was also approved, in accordance with the standards of the
Eurosystem, by the ECB and the Central Bank of Luxembourg
(BCL) with reference to achieving mortgageability of the securities issued.

The downturn in profit compared to 2008 is solely attributable to
lower net turnover. Total costs are lower than in 2008. The lower
net turnover is primarily attributable to a decline in income from
sales of consultancy pertaining to system export, but income from
the clearing and settlement of Danish securities has also decreased due to the establishment of a Danish central counter
party (CCP) in October 2009.
Despite the downturn in net turnover, several of VP’s new product initiatives, including VP’s activities in Luxembourg as well as
ongoing adjustment of expenditure, made progress.
VP’s total operating costs inclusive depreciation were DKK 279.4
million in 2009. This is a decrease of DKK 4.6 million compared
to 2008, and is attributable to ongoing adjustment of expenditure.
Tax on the profit for the year under review was charged to the
Income Statement at DKK 27.0 million compared to DKK 31.9
million in 2008.
2009 saw profits after tax decline to DKK 80.5 million from
DKK 95.8 million in 2008.
The equity and the tied-up security reserve at the end of 2009
amounted to DKK 159.1 million and DKK 60.0 million, respectively. The combined return on the equity and the tied-up security
reserve was thus 34% in 2009 compared to 35% in 2008.
The Board of Directors proposes to the AGM that for 2009 a
dividend of DKK 2,000 per share be paid to VP’s shareholders,
corresponding to a total of DKK 80.0 million.
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Issues of euro bonds grew steadily throughout 2009, and by the
end of 2009, net issues via VP LUX were in excess of EUR 36
billion. The bond issuers are Nykredit, Realkredit Danmark, DLR
Kredit, Nordea Kredit and BRFkredit. VP believes that establishing this subsidiary in Luxembourg has provided an annual saving
for borrowers of the order of multiple millions of kroner, as the
mortgageability achieved through Luxembourg has resulted in
better interest rates for borrowers by making the bonds more attractive on the market.
There is strong interest from investors in the euro bonds issued via
VP LUX, and for the December issues, demand was four times the
actual issue of EUR 14 billion. VP LUX is also able to issue other
mortgageable euro bonds, including EMTN programmes and
bonds issued under the bank package scheme, guaranteed by the
Danish government. Another distinctive of bonds issued via VP
LUX is that they are also mortgageable at Danmarks Nationalbank.
VP LUX, as of 15 September 2009, has engaged Flemming Andersen as Managing Director, so at the end of 2009, there were
two local employees. The company anticipates taking on more
employees during 2010, and contracts are already in place for two
new employees at the start of the year.

VP LUX also aims to offer its solutions to the Luxembourg market, which is an important market for Europe’s largest investment
funds industry. In 2009, VP LUX began active marketing of its
solutions covering clearing and custody and investor services in
the Luxembourg market. Locally, VP LUX is a member of National User Group (NUG) for TARGET2-Securities (T2S) in
Luxembourg, and since 21 November 2009, VP LUX has also
been part of Link Up Markets, cf. coverage under the Link Up
Markets section.
TARGET2-Securities
In July 2008, the Governing Council of the European Central
Bank (ECB) decided to establish a pan-European clearing and
settlement system for securities transactions, dubbed T2S. The
purpose is to ensure greater integration of the European securities
markets. Following discussions with the Danish market participants, VP signalled to the system of national European central
banks, the Eurosystem, its intention to join the joint system with
settlement in both euros and Danish kroner. This notification included both VP and VP LUX.
In July 2009, in line with the majority of European CSDs, VP
entered into a Memorandum of Understanding with the Eurosystem, indicating the dedication of the individual markets to
the T2S project. The ECB and the 27 CSDs that wish to use T2S
are working together to finalise the actual conditions of joining;
these will constitute the basis of an actual framework agreement
which is expected to be ready during 2010.
ECB has divided the construction of T2S into five project phases:
preparation, specification, development, testing and migration. The
project is now in its specification phase, in which the requirements
for T2S are set out, and documented in a series of technical documents. This work is nearing completion, and the actual development work is expected to begin during 2010. The ECB had hoped
that T2S would be ready by spring 2013. The ECB has intimated
that the work is more extensive than at first assumed, and that it
will not be possible to adhere to the original plan. Accordingly, the
Governing Council is working to revise the timetable.

The actual work on T2S involves a close dialogue between the
ECB, the European CSDs, the national central banks involved
and a large number of European banks to represent users. This
takes place mainly via a number of steering bodies appointed by
the ECB, including technical project groups and advisory committees. VP is represented in the overall Advisory Group. In addition, during 2009, VP participated in ten sub-project groups
appointed to shed light on special areas.
Since the seeds of T2S were sown in 2006, VP and the Danish
market have taken an active part in the European work, and were
also among the first to appoint a national user group with representatives from the Danish banks, mortgage institutions, professional bodies, authorities, the Stock Exchange and Danmarks
Nationalbank. VP and Danmarks Nationalbank jointly provide
the office staff for this user group. In order to support Danish
participation in the ECB groups, VP has appointed a national
project organisation with a number of special project groups to
deal with topics of interest to Denmark on an ongoing basis. Also
in 2009, VP established an internal project organisation to initiate
the IT adjustments that will result from T2S. This is a substantial
development project and, over the course of the project period,
VP anticipates devoting a large number of resources to adjustments for T2S.
Clearing and custody services
Securities trading
In 2009, 15.4 million securities transactions were settled – a decline of 6% compared to 2008. The volume was affected by the
introduction of central counter party (CCP), whereby the number
of transactions settled among professional participants in November and December was reduced to 0.6 million transactions.
The breakdown of turnover comprised 11.6 million share transactions, 1.1 million bond transactions and 2.7 million unit trust
transactions. The market value of turnover increased by 16% to
DKK 35,473 billion.
The market price value of bonds issued amounted to DKK 3,890
billion at the end of the year, which was 12% more than the previous year. The market price value of shares amounted to DKK
1,038 billion, an increase of 28%, and the market price value of
unit trust certificates was DKK 492 billion, an increase of 18%.
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Customers
At the end of the year, there were 145 account-controlling institutions, one less than the previous year. There were five newcomers
from abroad in the settlement of securities over the course of the
year, bringing the current total to 50 foreign participants. The
number of custody accounts remained unchanged at 3.6 million,
with 2.2 million account holders.
Central counterparty clearing
On 9 October 2009, NASDAQ OMX introduced central counter
party (CCP) in the Danish market. EMCF became the first active
CCP participant in VP’s clearing, but even by the end of 2009,
another two CCPs, X-clear and EuroCCP, had applied for approval to act in the Danish market, so from March 2010, there
will be three active CCPs participating in clearing at VP. In connection with the start-up of central counterparty clearing, in response to requests from market players, VP introduced an automated partial-delivery facility in settlements, to replace the CCPs’
manual partial-delivery process. The introduction of central counterparty clearing has reduced the number of transactions settled
at VP and has thus had a negative effect on VP’s turnover.
Bank Package ll
In spring/summer 2009, VP developed functionality to support a
hybrid core capital issue under Bank Package II to enable the
bonds issued to be registered and handled at VP. Also, during the
year, VP entered into an agreement to take on the role of issuer on
behalf of 25 credit institutions, with 29 issues under Bank Package II out of a combined total of 45 institutions and 55 issues.
Link Up Markets
VP and VP LUX have joined forces with a number of other leading CSD partners in a joint venture dubbed Link Up Markets.
The aim is to increase efficiency and reduce the costs of posttrade, cross-border securities transactions in Europe.
In addition to VP and VP LUX, the following are also involved in
the joint venture: SIX SIS AG (Switzerland), Clearstream Banking AG (Germany), Hellenic Exchanges S.A. (Greece), IBERCLEAR (Spain), Oesterreichische Kontrollbank AG (Austria),
VPS (Norway), Cyprus Stock Exchange (CSE) and STRATE
(South Africa); together, they represent 50% of the securities
market in Europe.
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As part of Link Up Markets, in the summer of 2009, VP established links with the Swiss CSD SIX SIS AG and the German
CSD Clearstream Banking AG, whereby VP acts as the issuing
CSD. This means VP services their holdings of Danish securities.
VP expects a gradual expansion of links with the other CSDs involved in Link Up Markets.
Scale of issuing
At the end of 2009, 1,565 mortgage bonds, 152 special covered
bonds, 109 mortgage covered bonds, 589 commercial papers and
22 government loans had been issued. In addition, 683 investment fund units issued unit trust certificates, and a further five
professional investment fund units with a maximum of 30 investors and 1 professional unit trust with more than 30 investors
were registered.
Issuer Services
During the year, VP SERVICES A/S acquired a substantial
number of new customers, for whom VP operates share registers.
This means VP now operates share registers for more than 200
private-sector companies, banks and unit trusts. VP SERVICES
A/S is now market under the secondary name VP INVESTOR
SERVICES.
In 2009, VP SERVICES rendered services to almost 200 shareholders’ meetings, which is a substantial rise over 2008, previously
a record year. On 16 April 2009, the world’s first 100% digital
shareholders’ meeting was held. This was for the unit trust Investeringsforeningen SparIndex, which held its shareholders’ meeting using a solution provided by VP SERVICES.
Use of the digital options in the InvestorPortal also increased significantly in 2009, and the number of companies using the InvestorPortal set a record in 2009.
Business development
Developments in 2009 continued in line with the vision of supporting a digital share culture. Altogether, there were three major
system releases in 2009, giving rise to a whole raft of new services
and products.

All systems have been updated to ensure compliance with new
statutory requirements for companies. For example, VP SERVICES is now able to provide a proxy voting service, giving issuers and deposit banks alike greater insight into the allocation of
proxies initiated abroad. In addition, the InvestorPortal has been
upgraded to enhance user-friendliness and flexibility. vp.INSIDER has also been upgraded to provide enhanced notification of
investors and companies alike. Also during the year, a dedicated
Investor Relations solution was launched in the form of the product vp.IRManagement. VP also provides the facility to act as
Corporate Secretary. This means customers can receive advice and
guidance on the complexities of shareholder relations and shareholders’ meetings, and the company can outsource a great many
related tasks to VP SERVICES.
Group structure
VP SECURITIES A/S is the parent company of subsidiaries VP
SERVICES A/S, VP LUX S.à r.l. and VPMEX ApS.
VP SECURITIES A/S
VP SERVICES A/S
VP LUX S.à r.l.
VPMEX ApS
VP SECURITIES A/S (VP) provides solutions and know-how
to financial enterprises and public limited liability companies in
the field of securities and investor administration. VP also undertakes complex regulated activities which a CSD can carry out for
recording, clearing and settlement of securities.
Subsidiaries
VP SERVICES A/S provides a range of VP’s services that are not
related to complex regulated activities. Among other things, the
company carries out VP’s activities within investor services and
owners’ registers. The company also operates under the secondary
name of VP INVESTOR SERVICES. The company was established with equity of DKK 100 million.

VP LUX S.à r.l. is VP’s subsidiary in Luxembourg. VP LUX is
established as a CSD in Luxembourg and is subject to supervision
by the financial services authority of Luxembourg, CSSF, and
monitoring by the Central Bank of Luxembourg, BCL. The company was established with capital of EUR 0.7 million.
VPMEX ApS carries out activities relating to the system export
of the Danish mortgage credit solution to Mexico, based on the
solutions and know-how of Totalkredit and VP. The company
was established with equity of DKK 125,000. Together with
Geomex, a company in the George Soros group, VPMEX has
established a joint venture, Absalon, which has fifty-fifty ownership.
Organisation and knowledge resources	
VP has been operating from a new physical setting since March
2009. The open-plan offices, where groups of employees across
departments are deployed in the same area, has generated synergy
with regard to business awareness and knowledge-sharing in general. VP has also invested more in the development of professional competencies and has expanded VP Akademy whereby
employees who have not been with VP very long undergo an internal programme of basic vocational training. Work is also actively being done to develop employees’ language skills.
In November 2009, VP commissioned a climate survey undertaken by Great Place to Work. 86 pct. of VP’s employees believe
VP is a great place to work; in the context of the survey, this positions VP among the top 50 places to work in Denmark.
The number of employees has risen from 177 at the end of 2008
to 178 at the end of 2009. The average age at VP is 46 and the
average seniority is 9 years.
Legislation and regulation
Outsourcing
Outsourcing rules were introduced in response to a number of
changes to the Danish Securities Trading Act, taking effect on 1
July 2009. The changes specify that VP’s operational outsourcing
agreements are of far-reaching significance to VP, so the Danish
Financial Supervisory Authority must approve agreements before
they are entered into.
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At the same time, the Minister for Economic and Business Affairs was granted powers to set additional rules concerning outsourcing, and the Danish Financial Supervisory Authority was
given the power to terminate an outsourcing agreement if the
agreement does not comply with such additional rules. The ministry also issued an executive order to this effect, coming into force
on 1 March 2010.
Foreign clearing centres
With effect from 1 January 2010, by virtue of a change in the
Danish Securities Trading Act, foreign clearing centres can obtain the approval of the Danish Financial Supervisory Authority
for the clearing of securities traded among securities dealers provided that at least one of these has a Danish securities trading licence. Foreign clearing centres already performing this function
before the New Year will now be required to apply for approval.
Consequently, VP has set out in its own rules that foreign clearing
centres which have the approval of the Danish Financial Supervisory Authority can participate as a clearing participant in VP’s
clearing and settlement of securities transactions. One foreign CCP
became a clearing participant in 2009 with approval pending.

The first proposal (Securities Law Directive – SLD) will introduce common rules concerning certain legal effects of securities
registered to an account. The intention of the proposal is to break
down legal barriers to cross-border securities trading by means of
improved and more uniform protection of investors’ interests, and
will also give issuers more choice by breaking down barriers in the
legislation of Member States concerning selection of the method
and place for issuing securities. The proposal will presumably entail some adjustments to the rules of the Danish Securities Trading Act concerning account-controlling institutions.
The second proposal (European Market Infrastructure Legislation – EMIL) will introduce harmonised rules for businesses that
provide the financial infrastructure of Europe, specifically including companies that clear or collect data on derivatives transactions. The proposal is intended to ensure compliance with the
G-20 recommendation from 2009 concerning increased monitoring of standardised derivatives transactions and is expected to require future trading and clearing via authorised institutions such
as Stock Exchanges and Central Counter Parties. The Commission is currently discussing with Member States whether the proposal should also introduce harmonised rules concerning the setup, organisation and capital base of CSDs to ensure more uniform
regulation in Europe.

Statutory requirements for companies
In 2009, the Companies Act was adopted, taking over from the
Act relating to public and private limited liability companies. The
Act incorporates a number of changes and additions to company
law. The rules and their timetable for implementation are of major
significance to the work of VP SERVICE A/S.

VP takes its societal and social responsibilities seriously in the
way it operates its business.

EU initiatives for the securities market
The European Commission is currently working on two proposals
intended to lead in the direction of greater harmonisation of EU
legislation concerning the securities market and thus to contribute to enhancing the efficiency of processes that take place after
the transaction, including clearing and settlement and other posttrade activities in Europe. Both proposals are currently anticipated for 2011, with a view to implementation in Member States by
the end of 2012.

VP acts in a socially responsible manner based on values-based
HR policies that address all the circumstances of an employee’s
working life. VP believes that social relations between colleagues
are important to employee wellbeing, and accordingly VP gives
financial support to a number of social, sporting and cultural associations within the company. In recent years, VP has focused
increasingly on the health and wellbeing of employees and offers
a varied selection of health initiatives, including healthy eating,
health checks and support for sports and fitness.

Corporate Social Responsibilit y

VP conducts an annual survey of employees, most recently undertaken by Great Place to Work. This benchmarks VP in relation to
the top Danish companies, helping in the pursuit of VP’s ambition of continuous improvement in the workplace.
10

In 2010, VP plans to continue working on social and environmental matters in the supply chain, thereby introducing responsible management of suppliers. VP is a values-based company and
as part of its work with values, in 2010 VP intends to involve
employees in VP’s development of an actual CSR policy.
IT Systems
VP’s IT development and operation is taken care of by the IT
Services department, which employs half of the company’s staff.
All deliveries are quality-managed via a comprehensive IT Governance model.
VP’s joint development model covers both business and IT systems and is collectively known as the Product Lifecycle Process.
The model is continuously adjusted and is based primarily on externally accredited development models. Efforts in 2009 were focused on increasing the effectiveness of the development process.
One way of accomplishing this has been to make the model flexible, tailoring it to the task at hand. As part of the development
process, all project managers underwent Prince2 certification.
This was completed in 2009. Also in 2009, automatic testing of
selected customer products was implemented, enabling rapid, secure and effective verification of existing functionality upon each
new release.
The business areas covered by VP require extraordinarily secure
and stable implementation of operations. In 2009, operation of
the central mainframe, which handles the most critical core systems, was enhanced by means of a review and updating of the
associated documentation to ensure the linking of business and
technical documentation in the same tool.
The central environment was extended further in 2009 to include
a parallel environment whereby operation of VP LUX runs independently of operation of the Danish VP system. In recent years,
the central environment has undergone significant expansion in
terms of both size and application. During 2009, a number of
measures were introduced to ensure a continued high level of operational reliability for these systems, primarily via greater standardisation as well as better tools for control and monitoring. This
work will continue in the years ahead.

In 2009, a small number of functions were reassigned from the
central systems to decentralised processing, to good effect. In the
same context, a number of servers were migrated to Blade/SAN
technology. The scope of this work grew throughout 2009 and will
expand further still in 2010 with a view to achieving further reductions in overall operating costs. 2009 was also the year when
the original VP Kryptonet, which provided a secure link between
VP and its customers, reached its end-of-life. Over a period of
time, customers were migrated to a new network which offers
more options, larger capacity and, overall, lower operating costs.
In the years ahead, VP’s systems will require greater integration
both with customers and with other European infrastructures.
This will require greater standardisation of system interfaces. The
first such initiative has been set in motion in the form of new
control systems for customer deliveries, implemented in a structured process that takes care of the requirements for the operational stability of the system and also minimises the costs of related new developments in the sector in general.
Relocation to the new headquarters office presented the opportunity for renewal of a number of elements of the technical infrastructure. Faster networks linking in outsourcing locations were
set up, together with faster internal networks, the transition to
VOIP was made, and contingency measures for decentralised operation of VP were further enhanced. The actual move was completed without affecting IT operations. The move also involved
scanning all files to make them accessible in electronic form, and
scanning is now facilitated by the built-in scanning modules in
the photocopiers in the building.
Compliance
VP set up a compliance programme in 2009. Its purpose is to reduce the risk of financial losses as a result of sanctions by the authorities, compensation claims and impairment of reputation as a
result of failure to adhere to legislation, etc. The compliance programme contains principles for the allocation of responsibility
and roles, updates from new legislation, etc. Reports on the level
of compliance are produced at regular intervals for the management and board of directors.
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The areas involved in the programme are controlled by a criterion
of significance, whereby priority is given first and foremost to
those areas that entail the greatest financial risks to VP’s business.
To begin with, VP has chosen to prioritise the areas of reporting
to Danmarks Nationalbank and the Danish Financial Supervisory Authority, insider rules and competition law. VP has already
established internal rules for employees’ trading of securities and
the use of insider lists. The rules and associated procedures are
well entrenched in the organisation and will continue as part of
the compliance programme.
Special risks
VP is not exposed to any particular operational risks or financial
or foreign currency risks. VP’s operational risks are continuously
being minimised, inter alia by means of a high level of IT security,
and financial or foreign exchange risks are limited.
Risk management and system audits
Each year, VP implements an overarching risk assessment to serve
as the basis for any adjustments to its security policy, etc. Risk
management and controls are implemented both in VP’s systems
and in the associated manual processes.
VP’s internal and external system audits cover the IT systems and
business processes and report directly to VP’s board of directors.
Planning and implementation of the audit is arranged in accordance with generally accepted auditing standards, with a focus on
the internal control environment and on the design, implementation and effectiveness of internal controls. The work also includes
an evaluation of VP’s risk assessment and an opinion on controls
– both in general and at detailed level.
Events after the end of the financial year
No circumstances have arisen from the end of the year until today’s date to alter the assessment of these Financial Statements.

12

Expectations for 2010
As a result of the year-long effect of the introduction of central
counter party clearing and planned price reductions VP anticipates a lower net turnover and a lower profit from operating activities in 2010 than in 2009.

VP in figures

2009 DKK

2008 DKK

Issues
Bonds
Number of bond series

2,492 series

2,474 series

3,817 billion

3,426 billion

3,890 billion

3,462 billion

Bonds in circulation
Nominal amount
Market value
(end of year)

Number of interest
payments

Number of redemption
payments

1.8 million

1.8 million

1.6 million

1.6 million

Shares and unit trusts

Number of share and
unit trust certificate series

Shares and unit trust
certificates in circulation
Nominal amount

1,105 series

570 billion

1,146 series

553 billion

Market value (end of year)
Shares

1,038 billion

811 billion

Unit trust certificates

492 billion

417 billion

Number

17,5 billion

14,9 billion

Number of dividend
payments

3.9 million

5.4 million

2009 DKK

Number of accounts
(end of year)

2008 DKK

Holdings

Number of holdings on
accounts (end of year)

3.6 million

3.6 million

11.4 million

9.2 million

Clearing and settlement
Bonds

Turnover, nominal
value

36,141 billion

30,929 billion

31,673 billion

25,642 billion

Turnover, nominal
value

1,225 billion

891 billion

Turnover, market value

3,800 billion

5,060 billion

Shares

3,215 billion

4,466 billion

Unit trust certificates

585 billion

595 billion

Bonds

1.1 million

1.1 million

Shares

11.6 million

12.4 million

2.7 million

3.0 million

Turnover, market value

Shares and unit trust
certificates in circulation

Total number of trading
transactions

Unit trust certificates
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Management Statement
and Auditors’ Report

Signatures
We have this day presented the Financial Statements of VP SECURITIES A/S for the 1 January – 31 December 2009 financial year.
The Financial Statements are prepared in compliance with the
provisions of the Danish Financial Statements Act.
In our opinion, the Consolidated Financial Statements and the
Financial Statements give a true and fair view of the Group and
Parent company’s assets, liabilities, financial position and profit as
well as the Group’s cash flow. Furthermore, in our opinion, the
management review presents a true and fair statement of the matters addressed therein.
The Financial Statements are recommended to the general meeting of shareholders for adoption.
Copenhagen, 4 March 2010

Management
Johannes Luef
Managing Director

best yrelse
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Sven Lystbæk
Chairman

Torben Nielsen
Vice-Chairman

Henrik Heideby

Bent Andersen

Sven A. Blomberg

Jørgen A. Engell

Ivan Hansen

Karsten Beltoft

Anne-Lise Hansen

Gitte Ina Nielsen

Erik Pihl

Lone Steiness

Jørgen Nymann Weje

Hans-Henrik Eigtved
		
Frank Kristensen

Report of the independent auditor
To the shareholders of VP SECURITIES A/S
We have audited the Consolidated Financial Statements and Financial Statements of VP SECURITIES A/S for the 1 January –
31 December 2009 financial year, including the accounting policies,
Income Statement, Balance Sheet, equity statement and notes and
management review for both the Group and the Parent company,
VP SECURITIES A/S, and the cash flow statement for the Group.
The Consolidated Financial Statements, Financial Statements and
management review were prepared in accordance with the Danish
Financial Statements Act.
Management’s responsibility for the Consolidated Financial
Statements, Financial Statements and management review
The Management is responsible for preparing and presenting Consolidated Financial Statements, Financial Statements that give a
true and fair view in accordance with the Danish Financial Statements Act, and a management review that presents a true and fair
explanation in accordance with the Danish Financial Statements
Act. This responsibility covers the design, implementation and
maintenance of internal controls which are relevant for the preparation and presentation of Consolidated Financial Statements, Financial Statements and a management review free from material
misstatements, regardless of whether such misstatements are the
result of fraud or error, just as the Management must choose and
use appropriate accounting policies and apply accounting estimates
that are reasonable in the circumstances.
The auditor’s responsibility and the audit carried out
It is our responsibility to express an opinion about the Consolidated
Financial Statements, Financial Statements and management review on the basis of our audit. We executed our audit in accordance
with Danish auditing principles. These principles require us to meet
ethical requirements and to prepare and execute the audit with a
view to achieving a high degree of certainty that the Consolidated
Financial Statements, Financial Statements and management review are free from material misstatements.

view, regardless of whether such misstatements are the result of
fraud or error. In the risk assessment, the auditor considers the internal controls that are relevant to the company’s preparation and
presentation of Consolidated Financial Statements and Financial
Statements that give a true and fair view, as well as for preparation
of a management review that presents a true and fair explanation, so
as to be able to design audit actions that are suitable in the circumstances, but not with the purpose of expressing an opinion about
the efficiency of the company’s internal controls. Furthermore, an
audit involves an assessment of the suitability of the accounting
policies applied by Management, the reasonableness of the accounting estimates made by Management, and an assessment of
the overall presentation of the Consolidated Financial Statements,
Financial Statements and management review.
In our view, the audit proof obtained is adequate and suitable as a
basis for our opinion.
The audit has not given rise to any reservations.
Opinion
In our opinion, the Consolidated Financial Statements and the Financial Statements give a true and fair view of the Group and Parent company’s assets, liabilities and financial position as of 31 December 2009 as well as of the result of activities of the Group and
the parent company and the Group’s cash flow in the 1 January – 31
December 2009 financial year, in accordance with the Danish Financial Statements Act, and the management review represents a
true and fair explanation in accordance with the Danish Financial
Statements Act.
Copenhagen, 4 March 2010
Deloitte Statsautoriseret Revisionsaktieselskab
Anders O. Gjelstrup		
State-authorised Public
Accountant

Stefan Vastrup
State-authorised Public
Accountant

An audit comprises actions to obtain audit proof of the amounts
and the information given in the Consolidated Financial Statements, Financial Statements and management review. The chosen
actions depend on the auditor’s assessment, including an assessment of the risk of material misstatements in the Consolidated
Financial Statements, Financial Statements and management re15

Accounts

Accounting principles
The Financial Statements have been prepared in compliance with
the provisions of the Danish Financial Statements Act for accounting class C (large).
The Financial Statements were presented in accordance with the
same accounting policies as last year.
The accounting principles used for the VP Group are described
below and these are identical to the accounting principles used for
VP SECURITIES A/S, as the parent company.
General information about recognition and measurement
Assets are recognised in the balance sheet where, as a result of a
prior event, there is a likelihood that the Group stands to benefit
from future financial advantages and where the value of the asset
can be measured reliably.
Liabilities are recognised in the balance sheet where, because of a
previous event, the Group has a legal or actual liability and it is
likely that future financial advantages will be removed from the
Group and where the value of the liability can be measured reliably.
At the initial recognition, assets and liabilities are measured at
cost. Measurement after the initial recognition is as described under each accounting item below.
At recognition and measurement, due regard is given to foreseeable risks and losses occurring before the financial statements are
presented and serving to confirm or refute conditions existing at
the balance sheet date.
Income is recognised in the income statement as and when
earned, while costs are recognised in the amounts pertinent to the
financial year. Adjustments of the value of financial assets and liabilities are recognised in the income statement as financial income or financial costs.
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Translation of foreign currencies
At initial recognition, foreign exchange transactions are translated at the exchange rate prevailing on the transaction date. Receivables, debt commitments and other foreign-exchange monetary items not settled by the balance sheet date are translated at
the exchange rate prevailing on the balance sheet date. Currency
differences arising between the exchange rate at the transaction
date and the rate prevailing on the date of payment or on the balance sheet date, respectively, are recognised in the income statement as financial items.
Upon consolidation, the income statements of foreign subsidiaries that are independent units are translated using average exchange rates for the months in question, unless these are significantly different from the rates prevailing on the day of the
transaction. Balance sheet items are translated at the exchange
rate on the balance sheet date. Goodwill is considered to belong
to the independent foreign unit and is translated at the exchange
rate prevailing on the balance sheet date. Exchange rate differences arising from the conversion of the equity of foreign subsidiaries at the beginning of the year to the exchange rates prevailing on the balance sheet date and from the conversion of income
statements from average exchange rates to the exchange rates prevailing at the balance sheet date are recognised directly in equity.
Exchange rate adjustments of intra-group balances for independent foreign subsidiaries, which are regarded as part of the overall
investment in the subsidiary in question, are recognised directly in
equity.
Upon consolidation, the monetary assets and liabilities of foreign
subsidiaries that are integrated units are converted using the exchange rate at the balance sheet date. Non-monetary assets and
liabilities are converted at the rate at the acquisition date or the
date of any subsequent revaluation or write-down. Income statement items are converted at the average exchange rates for the
months in question, while items derived from non-monetary assets and liabilities are converted at historical rates applicable for
the non-monetary items in question.

Consolidated accounts
The consolidated accounts include the parent company VP SECURITIES A/S and the three wholly owned subsidiaries VP
SERVICES A/S, VPMEX ApS and VP LUX S.à r.l.
Transactions between the companies within the Group are settled
in accordance with written guidelines under market conditions or
on a cost covering basis.
Consolidation principles
The consolidated accounts are prepared on the basis of the accounts for the parent company VP SECURITIES A/S and the
subsidiaries VP SERVICES A/S, VPMEX ApS and VP LUX
S.à r.l. The consolidated accounts are drawn up by amalgamating
accounting entries of a common nature. On consolidation, intragroup income and expenses, internal balances and dividends, and
gains or losses on intra-group transactions are eliminated. The accounts used for consolidation are drawn up in accordance with
the Group’s accounting principles.
The accounting entries for VP SERVICES A/S, VPMEX ApS and
VP LUX S.à r.l. are fully recognised in the consolidated accounts.
Capital participation in VP SERVICES A/S, VPMEX ApS and
VP LUX S.à r.l. is set off against the parent company’s proportional share of the subsidiaries’ market value of net assets included
at the time of acquisition.
INCOME STATEMENT
Net turnover
Net turnover corresponding to the invoiced sales in the year under
review is recognised in the income statement, once services have
been rendered to the buyer. Net turnover is recognised exclusive
of VAT, excise duty and any discounts connected with sales.
Other operating income
Other operating income covers income of a secondary nature seen
in relation to the Group’s main activities, including gains and
losses from the sale of tangible and intangible fixed assets.
Other external costs
Other external costs are activity-dependent costs, the costs of IT
operations, costs of consulting services, audit, financial supervision, building facility management, office supplies, training, etc.

Payroll costs
Payroll is wages and salaries plus social costs, pensions, etc., for
the Group’s staff.
Financial items
Financial items include interest received and interest paid, realised and unrealised capital gains and losses in respect of securities,
debt commitments and foreign exchange transactions, cash discounts, etc., as well as additional payments and refunds under the
scheme for payment of tax on account.
Tax
Tax for the year comprises current tax for the year as well as adjustment of deferred tax. The proportion of tax charged to the
statement of income that is linked to the extraordinary result for
the year is attributable to this, while the remaining part is attributable to the ordinary result for the year.
The present tax liability or tax refund is recognised in the balance
sheet as tax calculated on the taxable profit for the year, adjusted
for tax paid on account.
Deferred tax is calculated from all provisional differences between
the values of assets and liabilities in the internal accounts and tax
accounts respectively, whereby the value for tax purposes of the
assets is obtained based on the planned use of the individual asset.
Deferred tax assets, including the tax value of deductible losses
that can be carried forward, are recognised in the balance sheet at
the anticipated realisable value of the asset, either by being offset
against deferred tax liability or as net tax assets.
The Danish Group companies are taxed jointly to the full. The
current Danish corporate tax is divided between the jointly taxed
companies on a pro rata basis in relation to their taxable incomes
(full division with refund in respect of tax losses).
BALANCE SHEET
Goodwill
Goodwill is depreciated according to the straight line method
based on the assessed useful life, which is laid down on the basis
of Management’s experience within the individual business areas.
The depreciation period is 5 years.
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Goodwill is written down to the recovery value where this is lower than the accounting value.
Other intangible fixed assets
Other intangible fixed assets consist of completed development
projects and software.
Development projects are recognised as intangible fixed assets
provided that such projects relate to clearly defined, identifiable
products and processes, where the degree of technical exploitation, adequate resources and potential future market or development opportunity within the Group can be demonstrated and
where the intention is to produce, market or use the product or
process in question, and are measured at cost price less accumulated depreciation. Other development costs are recognised as
costs in the income statement at the time they are incurred.
Development costs include costs, salaries, and depreciation that
are directly or indirectly attributable to development projects.
Following completion of a development project, the development
costs are depreciated using the straight-line method over the anticipated period of use. The depreciation period is 5 years.
Development projects, including current projects, are written
down to their recovery value where this is below the balance-sheet
value.
Software is measured at cost with a deduction for accumulated
depreciation and write-downs. Software is depreciated over 3
years.
Software is written down to the recovery value where this is below
the accounting value.
Tangible fixed assets
Land and buildings, technical equipment and machinery, other
equipment, process materials and fixtures are measured at cost less
accumulated depreciation and write-downs. There is no depreciation in respect of land.
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Cost price includes acquisition price, costs directly associated
with the acquisition as well as costs involved in preparing the asset
until it is ready for use.
The basis for depreciation is cost price less expected residual value
when the asset ceases to be used. Depreciation is calculated on a
straight-line basis over the expected useful life of the asset concerned:
Furnishing of leased premises
Technical equipment and machinery
Other equipment, operating plant, fixtures and fittings

10 years
5–10 years
5–10 years

Land and buildings with reference to a holiday cottage. There is
no depreciation in respect of this.
Assets having a unit cost price of less than DKK 25,000 are recognised as costs in the income statement at the time of acquisition.
Tangible fixed assets are written down to their recovery value
where this is below the balance-sheet value.
Gains and losses from disposals of tangible fixed assets are calculated as the difference between the selling price less the selling
costs on the one hand, and the accounting value at the time of the
sale on the other. Gains or losses are included in the income statement along with write-ups and write-downs or under other operational income, should the selling price exceed the original cost
price.
Capital participation in subsidiaries
Capital participation in subsidiaries is recognised and measured
using the intrinsic value method (the equity method), which
means that the capital participation is measured as the proportional share of the companies’ intrinsic accounting value with additions or deductions for unimpaired positive or negative goodwill and addition or deduction of unrealised intra-Group gains
and losses.
The income statement recognises the parent company’s share of
the subsidiaries’ profit following elimination of unrealised intraGroup gains and losses with additions or deductions for the impairment of positive or negative goodwill.

Net appreciation of capital participation in subsidiaries is transferred to the net appreciation reserve in relation to the appropriation of profit using the intrinsic value method under equity.

Cash flow in respect of investments includes payments in connection with the acquisition, disposal and development of intangible
and tangible fixed assets.

Receivables
Receivables are recognised at amortised cost price, which usually
corresponds to nominal value, less write-downs to compensate for
anticipated losses.

Cash flow in respect of financing activities includes the raising of
loans, repayment of interest-bearing debt and payment of dividends.

Accruals
Prepayments and accruals recognised under assets include defrayed costs relating to the subsequent financial year. Prepayments
and accruals are measured at cost.

Cash and cash equivalents comprise liquid funds and short-term
securities with an insignificant price exposure.

Stocks and shares
Securities recognised under current assets include listed shares
and bonds measured at their intrinsic value on the Balance Sheet
date, as well as capital participation measured using the intrinsic
value method (the equity method). Both realised and unrealised
capital gains and losses are recognised in the income statement
under financial items.
Dividend
Dividends are recognised as a debt commitment at the time of
their adoption by the AGM. The proposed dividend for the financial year under review is shown as a separate item under equity.
Debt commitments
Debt commitments are recognised at nominal value.
CASH FLOW STATEMENT
The cash flow statement for the Group is presented using the indirect method and shows the cash flow in respect of operations,
investments and financing combined with the Group’s cash and
cash equivalents at the beginning and end of the year. No separate
cash flow statement is drawn up for the parent company, as this is
included in the cash flow statement for the Group.
Cash flow in respect of operations is calculated as the operating
profit adjusted for non-cash operating items and the change in
working capital, less corporate tax paid.
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KEY FIGURES AND RATIOS

Key figures and ratios are defined and calculated in accordance with the “Recommendations and Ratios 2005” of the Danish Society of
Financial Analysts.
Ratios

Calculation formula

EBITA margin (%)

=

Profit on ordinary activities, excl.
depreciation on goodwill (EBITA) x 100
Net turnover

The Group’s operational
profitability

Return on invested
capital including goodwill (%)

=

Profit on ordinary activities, excl.
depreciation on goodwill (EBITA) x 100
Average invested capital including goodwill

The return generated by the
company with the investors’ funds

Net turnover/Invested
capital including goodwill

=

Net turnover
Average invested capital
including goodwill

The Group’s capital intensity and efficiency in the use
of invested capital

Financial gearing

=

Net interest bearing debt, end of year
Equity, end of year

The Group’s financial gearing

Return on equity (%)

=

Profit for the year x 100
Average equity

The Group’s return on the
capital which the owners
have invested in the Group

All ratios relating to the equity are calculated inclusive of the tiedup security reserve.
EBITA (Earnings Before Interest, Tax and Amortisation) is defined as the profit on ordinary activities plus the year’s impairment
on goodwill.
Invested capital including goodwill is defined as the net working
capital as well as tangible and intangible fixed assets plus accumulated depreciation on goodwill and minus other commitment allocations and other long-term operational commitments.
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Ratio expresses

The net working capital is defined as stocks, receivables and other
current assets from operations minus supplier payables and other
short-term operational liabilities. Liquid assets, receivables and due
corporate tax do not form part of the net working capital.
Net interest-bearing debt is defined as interest-bearing liabilities,
including due corporate tax, minus interest-bearing assets, including securities, liquid assets and corporation tax receivable.

Income Statement 1 January – 31 December

VP SECURITIES A/S

The VP Group

2008
DKK ’000

2009
DKK ’000

343,412

327,404

343,412

327,404

(97,835)
(120,691)
(1,006)

(86,435)
(129,685)
(1,597)

123,880

109,687

(957)
5,250
(170)

(1,914)
1,592
(1,507)

128,003

107,858

Profit before tax

(32,206)

(27,406)

Tax on profit for the year

95,797

80,452

Profit for the year

65,660
95,797

39,670
80,452

Proposed appropriation of profit
Profit carried forward from previous years
Profit for the year

161,457

120,122

(1,720)
(67)

(995)
0

(120,000)

(80,000)

39,670

39,127

Note
Net turnover

Other external costs
Payroll costs
Depreciation

1

2
3

Profit on ordinary activities
Income from capital participation in subsidiaries
Financial income
Finance costs

9
4
5

6

2009
DKK ’000

2008
DKK ’000

385,607

404,887

385,607

404,887

(121,129)
(139,142)
(19,098)

(135,378)
(129,282)
(19,282)

106,238

120,945

0
2,927
(1,684)

0
7,887
(1,126)

107,481

127,706

(27,029)

(31,909)

80,452

95,797

Available
Statutory allocation to tied-up fund reserve
Exchange rate adjustment of foreign
capital participation
Dividend for the financial year
Profit carried forward to next year
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Balance sheet as at 31 December

VP SECURITIES A/S

22

THE VP GROUP

2008
DKK ’000

2009
DKK ’000

2009
DKK ’000

2008
DKK ’000

0
0
0

0
0
0

Goodwill
Completed development projects
Software

19,678
6,007
1,147

33,568
8,786
1,954

0

0

Intangible fixed assets

26,832

44,308

683
0
1,578
1,077

683
6,590
1,193
8,720

683
6,832
1,193
9,131

683
0
1,578
1,077

3,338

17,186

Tangible fixed assets

17,839

3,338

92,708

90,794

Capital participation in subsidiaries

0

0

92,708

90,794

Financial assets

0

0

96,046

107,980

44,671

47,646

25,030
3,947
24,279
6,769
7,197
13,901

30,880
2,717
21,434
3,150
5,954
12,141

Receivables from sales and services
Deferred tax assets
Receivables at subsidiaries
Corporate tax
Other receivables
Accruals

50,404
4,637
0
3,150
6,751
13,049

55,430
2,981
0
6,769
8,198
14,444

81,123

76,276

Receivables

77,991

87,822

5,070

3,688

4,724

5,966

117,081

76,208

Liquid funds

149,129

181,235

203,274

156,172

Current assets

231,844

275,023

299,320

264,152

Assets

276,515

322,669

Note

Land and buildings
Furnishing of leased premises
Technical equipment and machinery
Other equipment, process materials, fixtures and fittings

7
7
7

8
8
8
8

9

Fixed assets

Stocks and shares

10

11

Balance sheet as at 31 December

VP SECURITIES A/S
2008
DKK ’000

2009
DKK ’000

40,000
39,670
120,000

40,000
39,127
80,000

199,670

159,127

59,050

60,045

258,720

219,172

15,242
25,358

7,993
36,987

40,600

THE VP GROUP
2009
DKK ’000

2008
DKK ’000

40,000
39,127
80,000

40,000
39,670
120,000

159,127

199,670

60,045

59,050

219,172

258,720

Trade creditors
Other debt

8,675
48,668

16,248
47,701

44,980

Short-term debt commitments

57,343

63,949

40,600

44,980

Debt commitments

57,343

63,949

299,320

264,152

276,515

322,669

Note
Share capital
Profit brought forward
Proposed dividend for the financial year
Equity
Statutory allocation to tied-up fund reserve
Equity and statutory tied-up fund reserve

Liabilities

12

Contingent liabilities, etc., are shown in note 13
Other notes, see notes 16-18
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Statement of equity and statutory tied-up
security reserve

THE VP GROUP 2009

Profit brought
Share
forward
Dividend
capital
DKK ’000
DKK ’000
DKK ’000

Statutory
tied-up
security
reserve
DKK ’000

Total
DKK ’000

1 January 2009
Dividend paid for 2008
Proposed dividend for 2009
Profit for the year 2009

40,000
0
0
0

39,670
0
(80,000)
79,457

120,000
(120,000)
80,000
0

59,050
0
0
995

258,720
(120,000)
0
80,452

31 December. 2009

40,000

39,127

80,000

60,045

219,172

Profit brought
Share
forward
Dividend
capital
DKK ’000
DKK ’000
DKK ’000

Statutory
tied-up
security
reserve
DKK ’000

Total
DKK ’000

THE VP GROUP 2008
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1 January 2008
Dividend paid for 2007
Proposed dividend for 2008
Profit for the year 2008
Exchange rate adjustment of foreign
capital participation

40,000
0
0
0

65,660
0
(120,000)
94,077

120,000
(120,000)
120,000
0

57,330
0
0
1,720

282,990
-120,000
0
95,797

0

(67)

0

0

(67)

31 December 2008

40,000

39,670

120,000

59,050

258,720

Statement of equity and statutory tied-up
security reserve

VP SECURITIES A/S 2009

Profit brought
Share
forward
Dividend
capital
DKK ’000
DKK ’000
DKK ’000

Statutory
tied-up
security
reserve
DKK ’000

Total
DKK ’000

1 January 2009
Dividend paid for 2008
Proposed dividend for 2009
Profit for the year 2009

40,000
0
0
0

39,670
0
(80,000)
79,457

120,000
(120,000)
80,000
0

59,050
0
0
995

258,720
(120,000)
0
80,452

31 December. 2009

40,000

39,127

80,000

60,045

219,172

VP SECURITIES A/S 2008

Profit brought
Share
forward
Dividend
capital
DKK ’000
DKK ’000
DKK ’000

Statutory
tied-up
security
reserve
DKK ’000

Total
DKK ’000

1 January 2008
Dividend paid for 2007
Proposed dividend for 2008
Profit for the year 2008
Exchange rate adjustment of foreign
capital participation

40,000
0
0
0

65,660
0
(120,000)
94,077

120,000
(120,000)
120,000
0

57,330
0
0
1,720

282,990
-120,000
0
95,797

0

(67)

0

0

(67)

31 December 2008

40,000

39,670

120,000

59,050

258,720

Statutory allocation to tied-up fund reserve
The conversion of the private foundation Værdipapircentralen into a public company included the establishment of a tied-up security reserve corresponding to the value of the assets contributed by the private
foundation after deduction of the contributed liabilities. Pursuant to the Danish Securities Trading Consolidated Act, VP SECURITIES A/S must allocate 10% of the profit for the year which has not been
used to cover any losses from previous years to the security reserve. This allocation may not, however,
exceed the yield on the security reserve, which is equivalent to the minimum interest rate set by the Danish Minister of Taxation less a pro rata share of the corporate tax for the year. The latter limitation is to
be used for the current year.
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Cash flow statement 1 January – 31 December

THE VP GROUP
2009
DKK ’000

2008
DKK ’000

106,238
19,098
1,262

120,945
19,282
1,722

Cash flow from ordinary activities

126,598

141,949

Net interest and realised security price gains
Tax paid

2,833
(25,420)

7,522
(34,000)

Cash flow from operations

104,011

115,471

Investment in intangible fixed assets
Investment in tangible fixed assets
Sale of tangible fixed assets

0
(16,411)
287

0
(1,773)
346

Cash flow from investments

(16,124)

(1,427)

Dividend paid

(120,000)

(120,000)

Cash flow from financing

(120,000)

(120,000)

Change in cash and cash equivalents

(32,113)

(5,956)

Cash and cash equivalents and securities as at 1 January
Price adjustment of securities

187,201
(1,235)

194,178
(1,021)

Cash and cash equivalents and securities as at
15
31 December 2009

153,853

187,201

Note
Profit on ordinary activities
Depreciation
Changes in working capital
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14

notes

VP SECURITIES A/S

2008
DKK ’000

2009
DKK ’000

261,438
78,776
3,198

254,934
72,005
465

343,412

327,404

103,106
10,994
6,591

110,267
11,906
7,512

120,691

129,685

4,138

4,349

161

168

0
0
0
0
801
508
(303)

0
0
0
485
427
972
(287)

1,006

1,597

THE VP GROUP

2009
DKK ’000
1. Net turnover
Income from sales of basic services
Income from sales of sundry services
Sundry income

2. Payroll costs
Wages and salaries
Pension contributions
Other social costs

Of which, total emoluments paid to Management and
Board of Directors
Average number of employees
3. Depreciation
Completed development projects
Goodwill
Software
Furnishing of leased premises
Technical equipment and machinery
Other equipment, process materials, fixtures and fittings
Proceeds from disposal of tangible fixed assets

2008
DKK ’000

256,103
129,039
465

261,569
140,120
3,198

385,607

404,887

118,330
12,728
8,084

110,491
11,705
7,086

139,142

129,282

4,349

4,138

184

175

2,778
13,890
808
496
427
986
(287)

2,778
14,690
808
0
801
508
(303)

19,098

19,282
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notes

VP SECURITIES A/S
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2008
DKK ’000

2009
DKK ’000

5,027
223

1,513
79

5,250

1,592

161
9

1,372
135

170

1,507

31,030
1,243
0
0
0
0
(67)

26,235
1,230
0
0
0
0
(59)

32,206

THE VP GROUP
2009
DKK ’000

2008
DKK ’000

2,530
397

7,362
525

2,927

7,887

1,381
303

1,012
114

1,684

1,126

6. Tax on profit for the year
Current tax at VP SECURITIES A/S
Change in deferred tax at VP SECURITIES A/S
Current tax at VP SERVICES A/S
Change in deferred tax at VP SERVICES A/S
Current tax at VPMEX ApS
Tax calculated for VP LUX S.à r.l.
Adjustment relating to previous years

26,235
1,230
1,485
(1,849)
1,118
(1,131)
(59)

31,030
1,243
1,256
(2,050)
420
77
(67)

27,406

Tax on profit for the year

27,029

31,909

25.0 %
0.2 %

25.0 %
0.4 %

Danish tax rate
Non-deductible expenses

25.2 %

25.4 %

Effective tax rate for the year

4. Financial income
Interest on bank deposits
Other financial income

5. Financial costs
Capital losses on securities
Other financial costs

notes

THE VP GROUP
Completed
development
projects
DKK ’000

Goodwill
DKK ’000

Software
DKK ’000

26,317
0
0

69,450
0
0

4,050
0
0

26,317

69,450

4,050

Depreciation 1 January 2009
Additions
Disposals

(17,531)
(2,779)
0

(35,882)
(13,890)
0

(2,096)
(807)
0

Depreciation 31 December 2009

(20,310)

(49,772)

(2,903)

Accounting value 31 December 2009

6,007

19,678

1,147

Accounting value 31 December 2008

8,786

33,568

1,954

7. Intangible fixed assets
Cost price 1 January 2009
Additions
Disposals
Cost price 31 December 2009

VP SECURITIES A/S

7. Intangible fixed assets
Cost price 1 January 2009
Additions
Disposals

Completed
development
projects
DKK ’000
2,283
0
0

Cost price 31 December 2009

2,283

Depreciation 1 January 2009
Additions
Disposals

2,283
0
0

Depreciation 31 December 2009

2,283

Accounting value 31 December 2009

0

Accounting value 31 December 2008

0
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8. Tangible fixed assets
Cost price 1 January 2009
Additions

Land and
buildings
DKK ’000

Furnishing of
leased
premises
DKK ’000

Technical
plant and
machinery
DKK ’000

Other
plant
DKK ’000

683
0

0
7,328

21,123
42

7,307
9,040

683

7,328

21,165

16,347

Depreciation and write-downs 1 January 2009
Depreciation for the year

0
0

0
(496)

(19,545)
(427)

(6,231)
(985)

Depreciation and write-downs 31 December 2009

0

(496)

(19,972)

(7,216)

Accounting value 31 December 2009

683

6,832

1,193

9,131

Accounting value 31 December 2008

683

0

1,578

1,077

Cost price 31 December 2009

VP SECURITIES A/S

8. Tangible fixed assets
Cost price 1 January 2009
Additions

Land and
buildings
DKK ’000

Technical
plant and
machinery
DKK ’000

Other
plant
DKK ’000

683
0

0
7,075

21,123
42

7,307
8,615

683

7,075

21,165

15,922

Depreciation and write-downs 1 January 2009
Depreciation for the year

0
0

0
(485)

(19,545)
(427)

(6,230)
(972)

Depreciation and write-downs 31 December 2009

0

(485)

(19,972)

(7,202)

Accounting value 31 December 2009

683

6,590

1,193

8,720

Accounting value 31 December 2008

683

0

1,578

1,077

Cost price 31 December 2009

Public valuation of property as at 1 October 2008 amounts to DKK 1,800,000
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Capital
participation
in subsidiaries
DKK ’000
105,606
0
0

9. Financial fixed assets
Cost price 1 January 2009
Additions
Disposals

105,606

Cost price 31 December 2009

(12,898)
(1,914)

Net appreciation 1 January 2009
Share of profit for the year, net

(14,812)

Net depreciation 31 December 2009

90,794

Accounting value 31 December 2009

92,708

Accounting value 31 December 2008
Capital participation in subsidiaries includes:
VP SERVICES A/S, Copenhagen, 100%		
VPMEX ApS, Copenhagen, 100%
VP LUX S.à r.l., Luxembourg, 100%
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2008
DKK ’000

THE VP GROUP

2009
DKK ’000

0
0
0
3,947
0
0
0

0
0
0
2,482
345
0
-110

3,947

2,717

0
5,070

0
3,688

5,070

3,688

10. Deferred tax assets
Deferred tax concerns the following:
Completed development projects
Software
Goodwill
Technical plant and machinery, other equipment
Stocks and shares
Tax deficit to be carried forward, VP LUX
Furnishing of leased premises

11. Stocks and shares
Listed shares and bonds
Link-Up Capital Markets S.L. 8.7%

2009
DKK ’000

2008
DKK ’000

(1,502)
(283)
2,486
2,486
523
1,037
(110)

(2,196)
(483)
1,494
3,952
214
0
0

4,637

2,981

1,036
3,688

896
5,070

4,724

5,966

12. Share capital
The share capital of VP SECURITIES A/S consists of 40,000 shares of DKK 1,000 each. The shares are not
divided into classes.
13. Contingent liabilities
Liability to pay compensation
As a book-entry company, VP SECURITIES A/S is strictly liable pursuant to the Danish Securities Trading
Act for losses that arise because of errors on its part in connection with book-entry, alteration or
deletion of rights in respect of accounts with VP SECURITIES A/S or payments from them. Total compensation for losses arising from the same error may not exceed DKK 500 million.
VP SECURITIES A/S is subject to a similar liability to pay compensation in its capacity as an account controller.
Moreover, VP SECURITIES A/S is liable in its capacity as an account controller for errors on the part of
others according to an agreement entered into between Danish account controllers affiliated with VP SECURITIES A/S. Liability for compensation according to this agreement may not exceed DKK 50,000 per error
at the current level of activity.
Lease commitments
Operational leasing agreements concerning domicile property, photocopiers and vehicles have been entered
into for 2010. The annual expenditure on operational lease agreements is DKK 9,972,000.
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2008
DKK ’000

2009
DKK ’000

3,960
(412)

(2,847)
4,380

3,548

1,533

117,081
5,070

76,208
3,688

122,151

79,896

THE VP GROUP

14. Changes in working capital
Changes in receivables, prepayments and accruals
Changes in trade creditors and other debt

15. Cash and cash equivalents and securities
Liquid funds
Stocks and shares

2009
DKK ’000

2008
DKK ’000

7,868
(6,606)

(16,433)
18,155

1,262

1,722

149,129
4,724

181,235
5,966

153,853

187,201

444
401
341

415
375
150

1,186

940

16. Fees for auditors elected by the Annual General Meeting
“Other external costs” includes the fees for the auditors
elected by the Group’s Annual General Meeting, broken
down as follows:
346
375
74

370
401
382

795

1,153

Audit of the accounts
Computer systems audit
Advice

17. Stakeholders
Stakeholders exercising a decisive influence on VP
SECURITIES A/S: None.
18. Shareholders
The following shareholders directly or indirectly own
more than 5% of VP SECURITIES A/S’s share capital:
Danmarks Nationalbank, Copenhagen
Danske Bank A/S, Copenhagen
Nykredit Realkredit A/S, Copenhagen
Nordea Bank Danmark A/S, Copenhagen
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